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You Should

~ apply the same business

_ methods in selecting an
Executor and Trustee of
your Estate as you would
in selecting a Manager of
your business or the ad-
viser in your legal mat-
ters. The

NORTHERN TRUST
COMPANY
has all the necessary
qualifications for manag-
ing your Estate,

MARKET CONTINUED
UNDER PRESSURE

Closing Out of Speculative Ac-
counts and Loan Calling
Caused Heavy Liquidation

New York, June T.—There was n
marked expansion in the volume of deal-
ings in todny's stock market, but it war
generally at the expenes of values, While
renctionary currents ran strongly the
genernl list displayed mueh better re-
sistance to the selling for both accounts.
'rice movement, o consequence, was
extremely irregular and although a new
low level was establishied in different
classon of stocks rallles invariably fol-
lowed the withdrawal of prossure, which
wns suggestive of the market having ap-
proached an oversold condition,

It was evident during the morning
there had been considerable impairment
of marginal accounts as result of. the
shakedown of the preceding sessions.
There was, however. both voluntary
nnd involuntary liquidation all through
the list, embracing the investment as
well as the more speculative Issues.
Quite a 1gimd deal of the better grade
apparently was sold in order to protect
lexs marketable {ssues. The closing out
of these speculativa accounts and fur-
ther calling of loans by the banks pro-

voked heavy liquidation all through the

June
Bond Circular

It is estimated that over
$86,000,000 of bonds ma-
ture this month, and as
suitable re - investments
for these funds we ree-
ommend Canadian Gov-
ernment and Municipal
bonds—now obtainable at
prices to yield.

6.50% to 8%

Our June bond circular
describes issues which
have principal and in-
terest payable in New
York.

Write for Circular P-87

Wood, Gundy & Co.

Tncorporated

14 Wall Street, New York

Taronto Winnipeg
Montreal

Ist.

Although the fresh weakening of the
market was somewhat surprising to
those who had been making a close
study of the technleal conditions the
new wave of liquidation was after all
a natural sequel to the train of dis-
turbing domestic events, which was
somewhat intensified by the series of
dividend omissions, which, in turn,
served to Impress upon the minds of
the market community the very unsatis-
factory industrial sitoation. Supple-
menting this was the unexpected tight-
ening of the money market., A further
indirect unsettling influence was the
reports of the reforendum vote being
taken by the rallroad workers on the
proposed wage reduction. On top of
these home disturbing influences came
the semi-collapee of the foreign ex-
| change mnrket. Having already suffered
i a bad ease of nerves the market com-
| munity was consequently very sensitive
to any development of the slightest un-
favorable cast,

Overnight selling orders from poople
unable to answer margin requirements
made for lower prices at the cutset, The
character of the initial dealings, how-
| ever, casily pointed to g continuance of
| yesterday's welling pressure, Additlonal
J momentum wus given thy selling move-
ment by further unsettiement of foreign
!uchnnu rates, although the market
{ Inter in the morning braced up consider-
ably. The entire list established lower
prices ag the pressure inereased under

Bush Term, Bidy,
ist Bs, 1060

Ches, & Ohlo Northern
R. R, 1st 5a, 1045

Standard Ol] of N, T,
6%, 1838

E. 1. du Pont des
Nemours 7T%s, 18231

Kelly Springfield
Tire Co. Bs, 1931

STATISTICIAN

Investment Banking House
(members of New York and
Philadelphia Stock Ix-
changes) offers an excellent
opportunity to a statisticlian
EXPERIENCED in writing
bond clrculars and handling
follow-up correspondence.
Btate qualifications and ex-
perience fully; replies, In
strictest confldence. Box

C 826, LEDGER OFFICE

7% Cumulative Preferred
Stock of Large Public Utility
and 0il] Co.

i Net Earnings Over 20%
| on Present Price
O. B. LANSINGER & CO.
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the loan calling and maintenance of the
7% per cent call loan rate.

f;omm of 1 to 4 points attended the
extensive offerlogs of oils, motors,
equipments, sugars, shipping dnd rails.
Among the latter were Atlantic Coast
Line and Lonisville and Nashville at
recessions of 3'5 and 4% points, New
York Afrbrake, International Paper,
TFamous Players and several of the rx-
yress company shares were included
among the weak specialties,

LOWER PRICES IN
THE LOCAL MARKET

Limited Buying Power Largely
Responsible for the Crum-
bling Quotations

The weaknees prevailing in the other
prominent security markets was also
communicated to the loeal stocks, There
was & genernl lowering of prices all

through the llst, with declines ranging
from insignificant fractions ta over 2

ints, The wider losses were recorded
n the inactive issnee, disclosing rontin-
ued thinuess of the market for this cluss
of stocks,

In severnl parts of tha list there was
unmistakable liquidation, some of It,
perhaps, enforred by reason of {mpair-
ment of accounts ne reasult of the sharp
fall in the New York stocks. Most of
the selling, however, represented mars
tired or disappointed holders, who rather
than take further losses decided to let
go.

The crumbling prices all along the
lina {ndicated a heavy reduction in the
buying power and also the extreme nar-
rowness of the market as a whole. Sev-
eral of the local issues apparently had
excellent support, this wna at least sug-
gested in both Philadelphia Electrle
preferred and U. G. I. The former con-
tinned to be firmly ed at the year's
low mark 25%5. The latter after dip-
finlfnho 844 was quickly brought baek

] .

One of the softer spots was found
in American Stores which Jdropned 114
points.  Electric Htorage Battery at
the same time lost a point, Pennsylvama
Salt on a lew sales way off nearly $3
from the previous sale.
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for lending = Tanewing,

PRILADELFHIA--Call, 8 per cent; time,
6 per cent; commaerclal paper; thres to six
months, O par cent.
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tiona, the logal rate of Interast in the Htate
of Penneylvania baicg fixed at § per cent
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« Am Hide & Leather.. 11%
. Am Hide & Leathor pf :!&

Adams Express ...
Ajax Rubber

Alnska Juneau G M. .
Allled Chem & Dye. ..
Allis-Chalmers ......
Allls-Chalmera pf ...,
Am Agriec Chem., ...
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Am
Am
Am

Bosch Magneto. .,
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Arso Drry Goofls. ... ..
Anso Ol .
Atch Top & Santa Fe.
Atch Top & S P pf....
Atiantle Const Line. .,

«« AtlGuIf & WIBS..,.
+ Atlantic Pet

. Auntin Nicholas ..

Auto Sales Corp pf...
Baldwin Locomotiva. .

«« Bnaltimors & Ohlo,....
. Batopllas Mining ...

Bethlehem Steel
Bethlahem Stee] B. ..,
Bethlehem Stoel 8% pf

« Brklyn Rapld Transit

.+ Butte & Superior Cop.
«+» Butterick .
« Caddo Central O & R,

. Callfornin Petroleum .

. Centrnl Leather
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16%
1%
57
Y
Callifornia Petrol pf.., 78
Cal Zing & Tend, ..., 43§
Canadian Pacifle ....110%§
a5t
My
28
6135
L

Callfornia Packing ...
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Chandler Motor
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Chasapeake & Ohio..
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Chicago Mil & St P..
. Chlcago Mil & St P pt
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Chl Pneumatle Tool...

. CHi RTI & PRC....ovss

Chl R T & Pae 67 pf,
ChiRT & Pno 7% pf
Chl 8t P Minn & O pf
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. Coma-Cola
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. Col Graphaphme ..,.
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. Continenta] Candy , ..

+» Cuban Cane Sugar...
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Continental Insurance 6214
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Dealings More of a Cash Na-
ture Than for Some
Time

New York, June T.—/There was n
enora] flattening out of the lative
nierest from the beginning of business
todny, the outslde market bocoming
even more of a cash nature than it has
been in recent times. Cleveland Auto
was in supply, selling at 30, and there
was a moderate amount of businesa in
Goodyear Tire at 6 and 4, a new low
record being made in that stock. Inter-
eontinental Rubber was also in supply.
pelling at 814, and offers of other motor
and rubber issues were made at conces-
sions without finding buyers. Southern
Conl, which has been well supported all
through the period of market disturb-
ance, sold down ‘to 8%4. A little interest

wan noted in Aetna Hxplosives certifi-
cates in which sales were made at 11,
fweets Co. of Americn again sold at
27%. United States Ship (!nmnut%‘t:n
was fairly netive, selling at 8 and 4.
Many issues were offered at declines,
tut there was an absence of bids and no
transactions were made in them.

Petroleum stocks wers directly influe
enced by the action of the oll group on
the Btock Exchange, but Anglo-Ameri«

can, which gold down to 141§, yesters
day on the announcement of the mew
stock lm&i& found support and moved
up to 1 o
lerncnibo was heavy, selling at 2514
to 251, Skelly Oil ranged from 4% to
37, making a new low record.
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Stand Oll of Ind ... 63& a7

INDEPENDENT OILS
Allled Ol .....e 4 4
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EIGN EXCHANGE

Forcign ex-

lat the opening today, all the prind l[‘&'!
European exchanges showing improve-
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| Bterling

daman
rhecks

17.07;

33,35 ; Stockbolm cubles 22004,
22,20 ; Christinnla cables 14,75,

nver

4. 704,
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WAS up
uotations follow :
1 8.77%,

Monday's closing
a full poiot,
Bterling eables 4,78,
Freoch wnd

peseta  cables,

lder cables 33,40,
clivcks

cliecks

14.70; Copenhagen cables 17.32, checks
17.27: marks 1,504, _
Later In the morning sterling cables

were quoted ot 3.T8% 3 i 1
frane cables, 8,04, checks 5.09; Belgian | bales, against 32,780 bales a week ago,
cables, B.0R, checks K.02: lire cables, | 7258 bales a year ago and 28,785 bales
Pl.wo years ago.

470,

checks 4.7T4;;
33.50, checks 33.45; marks, 1.01Y.

demnmd, 3.777%% ;

gullder ecables,

YEBTERDAY'S CLOSING QUOTATIONS
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A8y 7400 4,10 an.an
B.70% 5K.01 +.78 81.G5
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T.00 A
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Today's Range In Liberty Bonds

Liberty 8%s ...,
Tiberty 1st 4lis. K7.04
Liberty 2d 4’:'?&-
8d 4%a
Liberty 4th 4
Vie Notes 3%.s..

Libart

y

Vic Notes

11:8

A.
87.00
H7.04
56.60
80.00
86,74
08.06

igh w
Kb, 20 #.70
87.02
B85.62
00.70
86.70
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R6.70
. D00
s BB.T8
« B8.08

Commeodity Markeu ] worked, making 25,000

New York, June T.—Part of the buy- |
figures, | 108 in today's early cotton market wWas oy teade s lkely u‘“‘"’" and a nerv.
Other [ Hue to firm cables and an improvement
in the English labor situation.
llp]‘iunlrif‘ll first prices up 1 to 10 pointy, ‘
cables 8, checks 7.00; lire cables 4.76, | Absorbed pﬂerinll from the Soutk, In-‘
12,84, |cluding New Orleans,

checks 12,82 : Nwiss cubles 17,10, checks | oue of the buyers, Spot houses took July | lower and Se
checks | and there was conslderable switching

from
Ktart

selling pressurs which sent the list back
to Inst night's closing level,
The receipts of cotton at the ports

for t

July ..

i cinhe
D'ecam

January

March

Chieago, June 7.—Wheat started %3
to 8¢ lower for July and e lower to

Yae

erately active trade, with commission
houtes on both sldes and locals selling.
Inglis report from Terre Haute, Ind.,

was
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LONDON STOCK MARKET

Spirit of Caution Marked the Deal-
Ings and Leadership Was Lacking

London, June T.—(Caution was exer-
cised in the making of commitments on
the Stock Exchange today, because of
the adverse position of New York ex-
change. Leadership was lacking, nand
the markets genernlly were dull

In the face of continued ease in rates
for money the gilt-edged section was
flabby. French loans also were weaker,
owing to the depreciation in the valuye
of the france. Brozillans were firm.
After working off on profit-taking, oil
shares rallied from the bottom. Shell
Transport and ‘Trading was 5% and
Mexican Eagle 6 7-16. A revival of
hopes for an early ending of the scrike
of the DBritish conl miners led to stead]-
ness in the industrial divislon. Tlud-
son's Bay was 0%,

Dollar descriptions  and  Japanese
loans were cheerful in sympnthy with
New York exchange. Home rally wepe
neglected, and there were only minor
changes in this group. Grand Trunks
were hard. Light buying was noted jy
Routh Amerlcan ralls, Kio Tintos were
heavy. Kaffirs were well maintajned,

BANK CLEARINGS
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Those who employ the
services of an organiza-
tion of proven worth are
usually firms who have
demonstrated their own
superiority.

That is why we enjoy
the clientage of so many
well-known concerns.

McClintic-Marshall

Company
General OfMees; Plitsbargh, Pa.
Philadeiphia: MORRIS RLDG, *
New York, Chlengo, ﬂn Francisce

McClintic-Marshall
Steel Bridges § Buildings

“Pre-WarBrides”

Stocks on which divi-
dends were paid con-
sistently BEFORE the
war and DURING the
war and on which divi-
dends are still being
paid regularly should
.appeal to the public
as safe, attractive in-
vestments.

Write for our Letter S«10 #n which
these “Pre-War Brides” are listed.

J. F. McGOVERN & CO.

Members of Phils. Btock Exchange
1430 Bouth Penn Bq., Phila.
Bpruee 0418 Race 5188
Orders axecuted tn all Markets
over fast Direct Wires
New York: 32 Broadway

Exempt from Federal,
State, Municipal and
Local Taxation

Federal Land Bank
5% Bonds

Due 1941

The Supreme Court of
the United States has
held that these bonds
were legally created as
part of the banking
system of the United
States, and are instru-
mentalities of the
United States Gov-
ernment,
Send for Descriptive
Circular

Bonbright & Company

437 Chestnut Street
. Philadelphia

New Yorl

Chleago
Baoston

Dotrolt

OTIS & CO.

Stocks—Bonds
Acceptances
Foreign Exchange

Member of New York,
Cleveland, Boston, Chi-
cago and Detroit Stock
Exchanges, the New York
Cotton Exchange and the
Chicago Board of Trade.

Private wire connections

with principal markets of

the United States and
Canada.

216 Superior Ave., N. E.
CLEVELAND
N?w York Boston
Cincinnati Columbus Toledo
Akron  Youngstown Dayton
Denver Colorado Springs

Daetroit

Consumers Power Co.
Fifteen Year 7s

Due July 1st, 1935

_Pennwylvanis Tax Refunded
The Consumaers Power o
erating  in  Lower
servem one of the mant Impaor-

tunt industri x
b B Al sections of (he

. O

Michigan,

Electrie lght and power ecan.

m.munmmnmm..
ce. 2nd. The difficulty of drawing -
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Took Years of Researcy
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Send for Our Book

“Training for Leadership
Sor

Vignms send mo from, o Youp, your Boaktet Hrg
Name.,

Address.
Duviness Address.
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BabsonInstitute,
Wellesley Hills, 82, Boston, Mass,

wenp

COMMERCIAL TRUST
COMPANY

Mambes Fedoral Rastrve Orise
City Hall Squsre West

Make
Long-Term
Investments

NOW

Mortgage bonds issued by
well-known corporations, matur.
ing from 10 to 30 years hence,
yield over 7% at present prices.

The holders of earlier matur-
ing securities yielding less
should consider the exchange of
same for more permanent invest-
ments while high interest rates
are available,

We invite conference on this subjeol,

HARPER & TURNER

Investment Bankers
Members of Philadelphia Stock Exohange

Stock Exchange Building
Philadelphia Reoding

Seranton

€EW.Clarks@s.

Dealers in
Investment Securities

AMembers New York and Philadeiphia
Htock Exchanges

321 Chestnut St., Philadelphia

tribute 83%  of
Inntalied b, p, -.»n-.-.%u:a't”xaﬂrﬁ
101,000 b, PoAn hydroelectric,
This Issus (s followe

owed hy
s\_ﬂﬂ.ulm.o“a par valum m.-JrIﬁﬁr
Not eurnings uver { times in-

by
torent charges on o
mortgage bondw, = U rtending

Price to Yield A roxi-
mately 7.'1‘5',?

Kindly aask for Clrowlar K9-p3

CASSATT. ¢ CO,

COMMERCIAL TRUST BLDG.
PHILADELPHIA

LW YORK
nLﬂHOﬂl-mmm“_mw

_J."E‘.i

R DAIRS

We are equipped to do the

work at your plant and save

you the expense of long-tie-up:
Phone Wal, 1814 and Maln 8444

PENNA. TAX FREE
SECURITIES
PAUL & CO.

Members Fhills. Stock Exchaogs
1421 CHESTNUT STREET

I—
E—

AMER. TEL. & TGH. CO.

RIGHTS
BOUGHT—SOLD

MORLEY, W0oOD & CO.

333 Chestnut Street

Terre Huute, Indpls, & Easiern
Goneral .\wimh Company. ... .. ..o
Philndelphia Comprny
Iﬁ:l!:‘l’l:n:l}n Rapl Mlnllr.ll:aﬁt.“

" om
Sonthern l'-rﬁ!‘nni. R, ulp v is

SAMUEL K. PHILLIPS &

Members Philadelphin Stick Exchang?
507 CHERTNUT RTREET .

i
wrence E. Brown & Co.‘ I
CERTIFIED PUBLIC ACCOUNTANT
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